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Years ended February 28 

The Year at a Glance 

1966 

1965 

Net Sales. 

$25,548,899 

$24,221,365 

Earnings before Federal Income Taxes. 

1,310,510 

1,007,948 

Federal Income Taxes . 

520,000 

408,000 

Net Earnings . 

790,510 

599,948 

Earnings Per Share. 

.65* 

00 

Shareholders' Equity . 

7,033,898 

6,474,208 

Shareholders'Equity Per Share. 

5.76* 

5.18* 

Cash Flow . 

2,130,890 

1,969,867 

Cash Flow Per Share. 

1.74* 

1.58* 

* Based on shares outstanding at end of year. 
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President’s Message 

Dear Shareholders: 

In the year ended February 28, 1966, sales, earn¬ 
ings and cash flow reached record levels, as they 
have in nearly every year of our corporate history. 

Net earnings were $790,510, about 32 per cent 
over the $599,948 total of a year ago. This was 
equal to 65 cents a share on 1,221,684 shares out¬ 
standing at year-end compared with the 48 cents 
a share last year on the basis of the 1,249,334 shares 
then outstanding. 

Sales totaled $25,548,899, exceeding last year's 
record $24,221,365. Cash flow reached $2,130,890, or 
$1.74 a share, compared with the previous year's 
record $1,969,867 or $1.58 a share, again on the basis 
of shares outstanding at the end of each year. 

Profit Growth 

Many factors contributed to our good earnings 
increase. 

Most significant, perhaps, was our profitable 
growth in food and full line vending services and an 
increase in the number of locations we service with 
coin operated phonographs, a relatively new area of 
operation for us. We are expanding our music divi¬ 
sions since music is a natural and profitable adjunct 
to our present product lines. 

A change in the prices of cigarettes in most of our 
operating areas increased gross cigarette profits over 
a year ago. 

Earnings for the year were also aided by a change 
from six to eight years in the depreciable life of new 


vending machine purchases of some prior years to 
conform with current useful life experience. All of 
these factors contributed in part to our earnings gain 
for the year and they combined with excellent branch 
operations management to raise our rate of return 
on sales from 2.5 per cent last year to 3.1 per cent 
for the year just ended. 

Significant; Comparisons 

Growth over the years has been substantial. In the 
four years since February 28, 1962, sales have risen 
approximately 78 per cent while net earnings have 
more than doubled and cash flow has climbed over 
116 per cent. Our earnings growth has been accom¬ 
plished despite sizable increases in our expense for 
“Location Costs Written Off" which last year to¬ 
taled $305,300 compared with the $79,365 total of 
fiscal 1962. 

I call your attention to this since this practice has 
contributed to our high cash flow over the years but 
has, of course, resulted in lower reported earnings. 
For example, in the year just ended if we had not 
followed the practice of expensing “Location Costs 
Written Off” cash flow would have been reduced by 
about $146,000 but earnings would have increased 
by about $158,000 or 13 cents a share. 

The Internal Revenue Service has questioned our 
tax deduction for “Location Costs Written Off' for 
the fiscal years ended February 28, 1963, (in part), 
1964 and 1965. We have followed a consistent prac¬ 
tice of deducting those costs since 1949. We feel they 
are allowable deductions for income tax purposes and 
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President’s Message 

we intend to contest the IRS findings. 

If the IRS position were to be sustained, provision 
for the payment of the proposed assessment of about 
$360,000 could be made out of current cash flow. 

Because of the fact that many large companies in 
our industry do not reduce earnings for this expense 
and because of the IRS position in regard to this 
deduction, we have shown in our six-year financial 
summary on pages 12 and 13 of this report separate 
figures for net earnings and for net earnings before 
“Location Costs Written Off.” 

Food Service Growth 

During the past year we took steps aimed at 
strengthening our growing food service and full line 
vending operations. In September we acquired the 
operations of Amos C. Mears Restaurants, an opera¬ 
tor of industrial manual cafeterias in the Cleveland 
area with sales volume of approximately $800,000. 

This organization is now operating as the Mears 
Division of American Automatic Vending Corpora¬ 
tion. We are supplying the supplemental vending 
services for all the Mears accounts including the 
vending of coffee, cigarettes, candy, cold drinks and 
other related products. 

Our progress in the food service field has been ex¬ 
cellent and we are providing food service, either 
completely through vending machines, through man¬ 
ual cafeterias, or through our “Rapid Line” com¬ 
bination of automatic and manual service to ap¬ 
proximately 150 plants, schools and hospitals. 


Looking Ahead 

As I indicated earlier growth over the years has 
been substantial. We feel that the future also holds 
strong potential for us. 

As one of the nation’s larger operators of vending 
equipment and food services we have the resources, 
the organization and the experience to capitalize on 
the strong foundations we have built. 

Growth will come through deeper penetration of 
our current marketing areas with existing product 
lines and with the introduction of new products and 
services if we become convinced that these hold good 
profit potential for us. We are also continuing to look 
for possible acquisitions that would extend our geo¬ 
graphic base of operations. 

We have built and trained our organization with 
the flexibility to capitalize on our basic skills as a 
service organization and we are prepared to move 
into any area where those skills can be put to profit¬ 
able advantage for the company. 

The current year is off to a good start and I feel 
that new record levels in sales and earnings are again 
attainable for the company. 

Sincerely, 

Louis B. Golden, 
President 
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Review of Operations 

American Automatic Vending Corporation is one 
of the larger vending and food service operators in 
the country. Growth over the years has been linked 
to our ability to provide service of the highest qual¬ 
ity to a growing number of establishments with a 
need for these services. 

We operate throughout the state of Ohio, provid¬ 
ing food and vending services through subsidiaries 
or divisions in major cities of the state. We also pro¬ 
vide manual cafeteria services to large industrial 
plants and institutions. And through more than 
15,000 company-owned vending machines we sell 
cigarettes, coffee, cold drinks, candy and pastries, 
music, sandwiches, salads and other foods. 


Our central Cleveland headquarters has provided the 
pattern for expansion and operation of each of these 
subsidiaries while enabling them to retain the auton¬ 
omy necessary for a successful operation on a local 
level. We have built each of these subsidiaries toward 
the goal of attaining high penetration of their mar¬ 
kets with not only their original product lines but 
with additional product lines and services. 

This has been our successful pattern to date and 
will continue to be our guideline as we move into 
new areas on a wider geographic base. 

Each subsidiary and division is staffed by its own 
sales and service force while our sales efforts in other 
areas is handled through our central headquarters. 


We are also wholesalers, selling candy, cigarettes, 
drugs, syrups and sundries to retail outlets. 


Vending Services 


We operate on a national basis through our Hos¬ 
pital Specialty Company subsidiary which supplies 
feminine hygiene products through vending ma¬ 
chines in office buildings, plants, schools, and public 
buildings everywhere. 

We operate in an industry that is growing rapidly 
and is tied to many favorable social and economic 
trends. We have carefully planned and established 
within that industry an operating organization 
equipped with the skills to step into any service area 
where those skills can be utilized profitably. 

Our subsidiaries throughout the state have come 
to us through acquisitions we have made since 1961. 


Our vending services provide us with a broad and 
financially sound base of operation that will enable 
us to enter related service fields as we see additional 
profit potential in new fields. Over the years our 
willingness and ability to provide vending services 
to every conceivable type of location has provided us 
with a substantial customer base. 

Our approach throughout our operating area has 
been to provide vending services to all types of re¬ 
tail outlets including restaurants, taverns, drive-ins 
and other so-called “street locations”. In fact, we 
have actively solicited this type of business and 
put it to profitable advantage as the number of 
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In our commissaries, foods 
are prepared for sale through 
our own vending machines 
and to other retail outlets. 


Banks of vending machines 
provide supplemental feeding 
and l( snack” services in plants, 
schools and hospitals. 



such locations that we handle continues to grow 
and is serviced within the framework of existing 
route structures. 

On the other hand, we also concentrate heavy sales 
efforts on industrial locations, schools and hospitals 
and other heavy-traffic locations. The end result is 
a broad and diversified customer base with many 
sizable locations but with no single customer ac¬ 
counting for any significant percentage of our over¬ 
all volume. 

We are equipped to provide whatever service and 
product lines are needed by a potential customer of 
any size and we explore new products and services 
as technological advances in vending equipment or 
in the products themselves make these available. 

Through our more than 15,000 vending machines 
we are offering the public a line of products that 
have been pre-sold by their manufacturers over many 
years of national advertising and exposure to the 
public. They are low cost items in demand by the 
public in any economic climate. 

We provide our complete product line through the 
most modern equipment available to our industry. 
Because we do no manufacturing we are in a posi¬ 
tion to recommend to a prospective customer the 
best equipment available for his particular needs. 
And once we have installed our equipment in a cus¬ 
tomer’s location we provide him the finest service 
available. This quality service that we provide has 


become the chief characteristic of our operation and 
is at the base of our continuing growth. 

Machine Renovation 

Over the years we have continued to build our 
maintenance facilities for the repair and renovation 
of our own equipment to enable us to give our cus¬ 
tomers clean, modern equipment in top-working con¬ 
dition at all times. 

We are utilizing fully the tremendous reservoir of 
mechanical skills that our organization has devel¬ 
oped and we have set up Amercian Vending Sales 
Company (AVSCO) to renovate the equipment of 
not only our own company but also other vending 
companies in our industry. 

AVSCO now occupies a separate facility in Cleve¬ 
land with full production facilities for vending ma¬ 
chine rehabilitation. 

Food Service Growth 

Our food service program aimed at industrial lo¬ 
cations, schools and hospitals continues to provide us 
with an area of substantial growth potential. 

To further strengthen this aspect of our operation 
we acquired the Amos C. Mears Restaurant com¬ 
pany last year. It has become the Mears Division of 
American Automatic. In our manual operations we 
have the capabilities of providing full manual food 
service for large clients, a fact of considerable im- 
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Conventional . manual cafeterias 
are a growing part of our 
full service food operation. 



portance as our penetration of the volume feeding 
market grows. 

In addition to the manual aspect of our food serv¬ 
ice we are continuing to increase the number of 
clients we service with both a completely automatic 
service and a combination automatic and manual 
service that we call Rapid Line. We now service ap¬ 
proximately 150 locations with a type of food service 
geared to fit the location’s needs. 



In our manual cafeterias, we 
service from on-location kitchens staffed 
by our employees who prepare the 
food served in the cafeterias. 


that will increase our capacity to package sand¬ 
wiches for distribution through our machines and 
for additional retail sales. The new equipment will 
increase our capacity to wrap and seal sandwiches 
and other food items to some 2,000 dozen items a 
day and is important to us from both the standpoint 
of our ability to handle our growing volume and be¬ 
cause of the cost saving it will provide us. 


The combination of the three types of food serv¬ 
ice represents the full service approach we have taken 
to this important volume feeding market. We are 
equipped to provide everything from a small auto¬ 
matic cafeteria to a complete manual service for a 
plant with thousands of employees, and covering any 
size installation between the two. 

In our manual cafeterias, we service from on-loca¬ 
tion kitchens staffed by our employees who prepare 
the food served in the cafeterias. We are the prime 
feeding contractor in these locations with exclusive 
vending rights as well. Food for our automatic cafe¬ 
terias is supplied through our own commissary 
which is now producing many thousands of sand¬ 
wiches and salads each week both for use in our own 
food installations and for sale to retail outlets. 

We are also planning on enlarging our commissary 
facilities to include a test kitchen aimed at enabling 
us to increase the nutrition services we are able to 
offer present and prospective clients. 

We are also installing new, automated equipment 


Summing Up 

We are experiencing steady growth in all phases 
of our business. The organization we have built over 
the years has been equipped with the capabilities to 
not only increase penetration of present markets 
with existing product lines but to explore possibilities 
for new services in our field of competence. 

Our growth as operators of vending equipment 
and food services will include deeper penetration 
of existing markets and expansion on a wider geo¬ 
graphic base. 

Public acceptance of vending, the increases in 
population and many other social and economic fac¬ 
tors make growth a natural expectation for our com¬ 
pany and we have built an organization and an 
operating base that will enable us to increase our per¬ 
centage share of a growing market. We have planned 
carefully for the future. 
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American Automatic Vending 

Consolidated I 


Assets 


Feb. 28, 

CURRENT ASSETS 

Cash . $ 1,028,537 

Trade receivables . 410,721 

Other advances and receivables . 86,607 

Merchandise inventory — lower of cost or market . 1,497,953 

Advances on customers commissions . 831,648 

Prepaid expenses . 312,964 

TOTAL CURRENT ASSETS . $ 4,168,430 

OTHER ASSETS $ 336,908 

PROPERTY AND EQUIPMENT — on the basis of cost 

Land and building ($48,241) and leasehold improvements . $ 299,580 

Vending equipment . 6,455,839 

Other equipment . 788,027 

$ 7,543,446 

Less accumulated depreciation and amortization . 3,805,878 

$ 3,737,568 


INTANGIBLES — at cost less amortization and write-offs — (Note B). . $ 4,365,145 

$12,608,051 


See notes to financial statements 


Feb. 28, 
1965 

$ 717,169 

394,732 
95,126 
1,435,637 
553,481 
266,869 
$ 3,463,014 
$ 237,741 

$ 283,882 

5,806,318 
677,311 
$ 6,767,511 

3,573,822 
$ 3,193,689 
$ 4,367,152 
$11,261,596 
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corporation and Subsidiaries 

lance Sheets 


Liabilities and Shareholders’ Equity 

Feb. 28, Feb. 28, 

CURRENT LIABILITIES 

Current portion of long-term notes payable to bank . $ 1,060,511 $ 411,952 

Notes payable to others . 87,000 

Trade accounts payable . 845,474 530,509 

Other payables and accrued expenses . 451,246 393,966 

Federal income taxes — (Note C) . 529,909 473,311 

TOTAL CURRENT LIABILITIES . $ 2,974,140 $ 1,809,738 

LONG-TERM DEBT — (Note D) 

Notes payable to bank . $ 3,583,511 $ 3,074,452 

Convertible subordinated debenture . . 280,000 

$ 3,583,511 $ 3,354,452 

Less: Current portion shown above . 1,060,511 411,952 

$ 2,523,000 $ 2,942,500 

DEFERRED FEDERAL INCOME TAXES — (Note E) . $ 77,013 $ 35,150 

CONTINGENT LIABILITIES — ( Note C) 

SHAREHOLDERS’ EQUITY — (Note F) 

Common stock, no par value: 

Authorized 2,000,000 

Issued 1,274,149 . $ 637,074 $ 637,074 

Additional paid-in capital . 3,075,055 3,075,055 

Retained earnings . 3,629,747 2,900,601 

$ 7,341,876 $ 6,612,730 

Less cost of 52,465 shares of common stock held 

in treasury (24,815 at February 28, 1965) . 307,978 138,522 

$ 7,033,898 $ 6,474,208 

$12,608,051 $11,261,596 

See notes to financial statements 
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American Automatic Vending Corporation 
and Subsidiaries 

Consolidated Statements of Earnings and Retained Earnings 


Earnings 

For Year Ended 
February 28, 

REVENUES 

Sales . $25,548,899 $24,221,365 

Other Income . 169,948 175,056 

$25,718,847 $24,396,421 

COSTS AND EXPENSES 

Cost of merchandise sold . $16,727,402 $16,370,340 

Selling, administrative and other operating expenses . 6,200,465 5,440,787 

Depreciation and amortization — Note G . 989,349 1,073,864 

Location costs written off — Note B . 305,300 296,055 

$24,222,516 $23,181,046 

EARNINGS FROM OPERATIONS . $ 1,496,331 $ 1,215,375 

OTHER DEDUCTIONS — NET 

Interest expense . $ 210,826 $ 217,506 

Miscellaneous, net . (25,005) (10,079) 

$ 185,821 $ 207,427 

EARNINGS BEFORE FEDERAL INCOME TAXES ... $ 1,310,510 $ 1,007,948 

FEDERAL INCOME TAXES — estimated . 520,000 408,000 

NET EARNINGS . $ 790,510 $ 599,948 

NET EARNINGS PER SHARE . $ .65 $ .48 


Retained Earnings 

Balance at beginning of year . $ 2,900,601 $ 2,363,958 

Net earnings . 790,510 599,948 

$ 3,691,111 $ 2,963,906 

Cash dividends — $.05 a share . 61,364 63,305 

Balance at end of year . $ 3,629,747 $ 2,900,601 


See notes to financial statements 
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Notes to Financial Statements 

February 28, 1966 


Note A — Principles of Consolidation 

All of the Company’s subsidiaries are wholly- 
owned and are included in the consolidated finan¬ 
cial statements. During the year the Company 
acquired for cash the net assets of several com¬ 
panies and the results of operations of these 
companies are included in the earnings statement 
from their respective dates of acquisition. 

Note B — Intangible Assets 

The amount shown for intangible assets consists 
of the following: 

Cost of locations purchased . .$3,223,645 

Good will . 1,117,188 

Other . 24,312 

Total . $4,365,145 

The cost of locations purchased is allocated to 
the locations retained six months after dates of 
acquisition. Thereafter it is the Company’s policy 
to charge current operations with the allocated 
cost of locations as they become worthless. Good 
will has not been amortized since there has been no 
diminution in value. 

Note C — Contingent Liability — 

Federal Income Tax 

A deficiency of approximately $360,000 in fed¬ 
eral income taxes for the fiscal years ended in 
1963, 1964, and 1965 has been asserted by the In¬ 
ternal Revenue Service against the Corporation 
and some of its subsidiaries because of the proposed 
disallowance of location cost loss deductions. It is 
the opinion of Corporation’s counsel that this de¬ 
duction is proper and the proposed deficiency is 
being contested. Accordingly no provision for the 
proposed tax deficiency is being made in the fi¬ 
nancial statements. 

Note D — Long-term Debt 

A 6% note payable to bank is due in monthly 
installments of $33,500 until January 15, 1970, 
$41,000 until January 15, 1971, $50,000 until De¬ 
cember 15, 1971, and the balance of $46,000 due 


January 15, 1972. The provisions of the note re¬ 
quire the Company to maintain consolidated net 
current assets of not less than $500,000 and restrict 
the payment of cash dividends to an aggregate 
amount not in excess of 50% of cash flow, as de¬ 
fined, from December 1, 1963. Retained earnings 
not so restricted amounted to over $1,000,000 at 
February 28, 1966. 

During the year $450,000 was borrowed from 
the bank at 6% interest payable in monthly install¬ 
ments of $12,500 each, the last one due on Decem¬ 
ber 1, 1968. Proceeds of this note were used in part 
to pre-pay the $280,000 convertible subordinated 
debentures due June 30, 1966. 

Note E — Deferred Federal Income Taxes 

The company used for federal income tax pur¬ 
poses only, the declining balance method of depre¬ 
ciation for all equipment purchased this year. The 
reductions in federal income taxes resulting from 
this policy have been deferred, thus have no effect 
on this years net earnings, and will be payable 
when book depreciation on these items exceeds 
tax depreciation. 

Note F — Stock Options 

Under the Company’s qualified stock option 
plan, 60,000 shares of common stock are reserved 
for issuance to key employees at not less than mar¬ 
ket value on the dates options are granted. Options 
are exercisable after two years from grant date to 
the extent of one-third of the shares in each of the 
next three years and expire five years from date 
of grant. Options for 39,500 shares at $5.00 a share 
were outstanding at February 28, 1966. 

Note G. — Change in Depreciation 

To conform to its experience, the company 
adopted as of March 1, 1965. new depreciation 
rates to apply to certain of its vending equipment. 
As a result of this change in depreciation rates, 
depreciation expense for the current year was re¬ 
duced approximately $147,000, and net earnings 
was increased approximately $77,000. 


Certified Public Accountants’ Opinion 


To: The Board of Directors and Shareholders 
American Automatic Vending Corporation 

We have examined the consolidated balance 
sheet of American Automatic Vending Corporation 
and Subsidiaries at February 28, 1966, and the re¬ 
lated consolidated statements of earnings and re¬ 
tained earnings for the year then ended. Our 
examination was made in accordance with gener¬ 
ally accepted auditing standards, and accordingly 
included such tests of the accounting records and 
other auditing procedures as we considered neces¬ 
sary in the circumstances. 

In our opinion, the accompanying consolidated 
balance sheet and consolidated statements of 


earnings and retained earnings present fairly the 
consolidated financial position of American Auto¬ 
matic Vending Corporation and Subsidiaries at 
February 28, 1966, and the consolidated results of 
their operation for the year then ended in conform¬ 
ity with generally accepted accounting principles 
which, except for the change, which we approve, in 
depreciation rates discussed in Note G to the fi¬ 
nancial statements, have been applied on a basis 
consistent with that of the previous year. 

M. Givelber & Co. 

Certified Public Accountants 

Cleveland, Ohio 
May 3, 1966 
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Current Assets 
Current Liabilities 
Working Capital 
Fixed Assets — Net 
Other Assets 
Total 

Long Term Debt & Deferred Credits 
Shareholders’ Equity 
Shareholders’ Equity Per Share ( Note 2) 
Number of Shares Outstanding ( Note 2) 

Sales 

Earnings Before Location Costs Written 
Off and Before Federal Income Taxes 

Provisions for Federal Income Taxes on 
Earnings Before Location Costs Written Off 

Earnings Before Location Costs Written Off 

Earnings Per Share Before Location Costs 
Written Off ( Note 2) 

Location Costs Written Off: 

Gross 

Less: Provision for Federal Income Taxes 

Location Costs Written Off Net of 
Provision for Federal Income Taxes 

Net Earnings 

Net Earnings Per Share (Note 2) 

Cash Flow 
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Year Financial 
Summary 


Years Ended February 20 C Note 13 


1961 (Note 1) 1962 


$ 1,223,889 


$ 2,110,445 

1,965,405 


1,542,644 

$ (741,516) 


$ 567,801 

1,474,026 


2,530,203 

2,689,707 


3,922,822 

$ 3,422,217 


$ 7,020,826 

1,262,500 


1,851,398 

$ 2,159,717 


$ 5,169,428 

$ 2.27 


$ 4.06 

950,149 


1,274,149 

$10,965,815 


$14,357,776 

$ 775,906 


$ 835,150 

384,627 


405,017 

$ 391,279 


$ 430,133 

$ .41 


$ .34 

$ 53,000 


$ 79,365 

27,559 


41,270 

$ 25,441 


$ 38,095 

$ 365,838 


$ 392,038 

$ .39 


$ .31 

$ 750,293 


$ 983,085 

$ .79 


$ .77 


1963 1964 


$ 2,855,157 


$ 3,728,739 

2,005,623 


1,948,440 

$ 849,534 


$ 1,780,299 

2,776,211 


2,998,864 

4,672,137 


4,729,181 

$ 8,297,882 


$ 9,508,344 

2,697,228 


3,432,257 

$ 5,600,654 


$ 6,076,087 

$ 4.40 


$ 4.77 

1,274,149 


1,274,149 

$20,016,876 


$22,456,155 

$ 1,209,946 


$ 1,220,147 

593,485 


522,954 

$ 616,461 


$ 697,193 

$ .48 


$ .55 

$ 245,702 


$ 327,006 

127,765 


168,954 

$ 117,937 


$ 158,052 

$ 498,524 


$ 539,141 

$ .39 


$ .42 

$ 1,522,939 


$ 1,723,499 

$ 1.20 


$ 1.35 


1965 1966 


$ 3,463,014 

1,809,738 

$ 1,653,276 

3,193,689 

4,604,893 

$ 9,451,858 

2,977,650 

$ 6,474,208 


$ 4,168,430 

2,974,140 

$ 1,194,290 

3,737,568 

4,702,053 

$ 9,633,911 

2,600,013 

$ 7,033,898 

$ 5.18 


$ 5.76 

1,249,334 


1,221,684 

$24,221,365 


$25,548,899 

$ 1,304,003 


$ 1,615,810 

555,080 


666,544 

$ 748,923 


$ 949,266 

$ .60 


00 

$ 296,055 


$ 305,300 

147,080 


146,544 

$ 148,975 


$ 158,756 

$ 599,948 


$ 790,510 

00 


$ .65 

$ 1,969,867 


$ 2,130,890 

$ 1.58 


$ 1.74 


Note 1 — Year ended 2/28/61 is shown Pro Forma as of 5/31/61 for balance sheet comparison and 
pro forma year end 2/28/61 for operating comparisons. All other years are 2/28. 

Note 2 — Per Share figures based on shares outstanding at end of respective years 1962-1966. For yea 
ended 2/28/61, based on Pro Forma shares outstanding before sale of 270,000 shares. 
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ROBERT S. REITMAN 
Secretary 


REGISTRAR AND TRANSFER AGENT: 
The Union Commerce Bank, Cleveland, Ohio 

GENERAL COUNSEL: 

Burke, Haber & Berick, Cleveland, Ohio 


Principal 

Subsidiaries 

Ace Vending Company 
Columbus, Ohio 

Butler County Vending Company 
Hamilton, Ohio 

Industrial Vending Company 
Cleveland, Ohio 

Star Vending Company 
Toledo, Ohio 

Stern Vending Company 
Cincinnati, Ohio 

Stern Music Company 
Cincinnati, Ohio 

Stern Amusement Company 
Cincinnati, Ohio 

Hospital Specialty Company 
Cleveland, Ohio 

Emslee Products Company 
Cleveland, Ohio 

Swifty Food Company 
Cleveland, Ohio 

Ace Tobacco Company 
Cleveland, Ohio 

American Vending Sales Company 
Cleveland, Ohio 
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